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TREASURER'S REPORT.

taunifi1IO, D. '., December 6. 1MS0

Sir I have tlie honor toaubmit the following
Annual lull III I The ordinaty revenues, from all

,urit, fr the fl.cal year endol June 30, ltwo.
w re:
from customs - lSrt.Si2,on4 0
From internal revenue .. l'24,0O9.37:i 92

From .n!et
Kr.-ii- l (MX or.

of nilMic U.i-1-

cinuhition and .1. posits
oi Un.II;ll IMIIkH

From repayment of interest by l'acinc
railway companies

Kim Kinking fund for rail-
way companies

Ft nn customs, fee.. tiTies,
etc

Fr m hes consular, letters-paten-

and lands
r rom proceeds of sales of tjovernnient

projxirty
Fr m roflm on coinage, etc
From revenues of tile District of Co-

lumbia
From miscellaneous sources -

l.tWilrW 00

T.OU.flTl

1.707.:;7 IH

nn 7o
1,099.00.1 es

Total ordinary receipt SXfcVMG.tilO
The ordinary expenditures for the same period

wen--
For civil expenses $15,693,'J(ii K
For foreign intercourse 1.211,490 H
For Indians. ....... .. 5.945.457 09
Kr pensions, including tl9,:Ml.lU$

arrears of pensions 50,777,174 44
For the military establishment, in-

cluding river and harbor improve-
ments and arsenals M.1H.1 22

For the establishment, includ-
ing vessel., machinery, and improve-
ments at navy-yard- s 13,5:j6,9Hj 71

For mlsllancous expenditures,
public building, light-

houses, and collecting the revenue.. 34,55,091 00
For expenditures on account of the

District of Columbia 3.272..1K4 A3

For interest on the public debt 95,757,575
For premium on purchased 2,795.:t20

Total ordinary expenditures 1207,642,057 7

Leaving a surplus revenue of f65,8h3,G53
Vi lilclt, Willi an amount iirawn iroiu

cash balance In of ....

M

oo

hit

l.SW,

98

20

naval

U
bonds

ti,UU,t:a

Malting 7:!,9.s,0tr7 11

Was applied to the redemption
of bonds krrfakisgjhnide 7.i,52.oo to
Of fractiouall currency for the sinking

fuud Sil. 717 41
Of I. .an of 1SSS 40,0011 ixi
Oi temporary loan luo M
Of bounty-lau- acrip ot)
Of compound-interes- t no to 16,500 N
Of 7 30 Holes of 1MV4- -5 2,t;'sl IJ0

Of one and two-yea- r notes 3,700 oo
OI old demand notes 495 oo

Total 7:l,9AS.OS7 11

The amount due the sinking fuud for this year
was :l7,9.;l.ot;; .v. I here was applied thereto,
from the redemption of bonds and fractional cur-
rency, a shown in the above statement, the sum
Of t73,904,'.17 41, an excess of BS5,97X,V71

tue amount actually required for the year. The
requirements of the sinking-fun- law navu been
substantially observed, and the principal of Ihe
public debt, less cash in the treasury and exclu-
sive of accruing interest, lias reduced from
$2,750. 131,571 43, its highest point, which it reach! '1

on 31. ls. ", to Sl,x90,!i2'i.740 89, on Novem-
ber 1, 1SM0 a reduction of iW(.lo.",-S3- 54. Com-
pared with the previous fiscal year, the receipts for
iHOO have increased $U,$Wp4H 23, in the following
item: In customs revenue, H9,272.nio 90, In Inter-
nal revenue, $10,117, 703 ; in sales of public
lands. $91,7X8 51: in tax on circulation and depos-
its of nutl uial banks, $207,471 12: in proMetffc
of sales of government properly, $101,447 0'J;
in consular fec, $142. 551 32: In custom-hous- e fee.

13; in steamboat fees, $12, 063 30; in mart n
lax, $27,1,; 3$; in iuteri- -t on Indian trust-fun- .

is, $649,901 w in sales of Indian lauds, $272,-$8- 3

to deposits by individuals for surveying
p .. Lauds. StSM.OoJ l; and in misceliaiieons
it. ir.s, $xso.i.rj ft, There was l$MM of $2,9.f.',
ol I, 71. us foil sji; In premium on loans, $l,49j,-91-

25; in repayment ol interest by I'u.itic railway
companies, IWMi s",; in prolits on $13.'.-75- 1

$9: in premium on sales of coin. $,ltt 3H; iu
customs lines, iiltijs and forfeitures, 139,720 "H;

In eustoms-eiiiolumeu- t fees, $1.71. and iu une--
imeraied ltems,fM7,90i 21 midtiug a net increu.-- e

iu the fr- .in all sources, for the year, of fusV
099.420 52. The exiiendlture show an increase
over tlie previous year of $2.5,1 90,300 4H, as follows:
Iu the interior department, $J2,.!95 0io 00 (Indians.
$739,3P 01 ; and peu.dm.s,5'JI,fsV.,iWJ' 51 ;lti premium
on bonds um chased, $2, 9.",.r2042. There niusil --

crease of $21,49S.20 23, as follows: Iu the war d
partuietit, $2,.irt.744 51; iu the navy department.
$1,5", 1 12 10, iu the interest on public dent, $9,57",-37- 3

8 1; and in the civil and miscellaneous, $11,02-.-02.- )

73 making a net increase in the expenditure,
fur the year, of $095,071 25.

YEAR 1HM.

For the present Acul year the revenue, actuil
and estimated, is as follows:

Customs
Internal revenue.. J
Sales of public lands!
Tax on circulation;

and deposits of na-
tional tuuiks

Repayment of intcr-is-

by Pacific rail-
road companies.

Customs fees, lines
IN'iiallle. etc

Fee. consular, let
tun patent and
lands

Proceeds of sales of
government pn
gas

I'rotits on colliaKe,
etc -

R of District
olC :.r r

Miscellaneous s....

Total receipt.
The expenditures for tho

and estimated, are

Fttrcivll aul
expenses,

etc
For Indians
For pension
For military eslab

lishuient, etc
For naval establish

ment, etc
For expenditures on

account of the DL

Met of GatanMa.
For interest on the

pul Uc debt

Total ordinary ex

timated

For Ihe quar-Fo- r tlie ic
t.--r ended maiuing thr e
Sept. 3". SAO quarters Of the

Actual.

$V..39",I41 44 $U$,6O4,K0 V
32,496. 122 :w

tM.iVXI

37

351, S70 95

512,064 i!

.56,311 S!

46

205,872

y. M

For the quar-Fo- r the
r

bept. l.sso Ihe
Actual.

$16,30 33
t.tT.fn '.r.i

13,001,079 M

oi

25,221,830 5S

-- -'

Total actual
Total ex pen dltores, and es

Estimated am't due the sinking fund.

a balance of

o.i

m

2!

1.US.800 10

42

20

21

FISCAL

3.9:13.346

$KS$s

3,19f),f53 M

21

SI'S, 129 115

1,510,127

4,033,607

197, 23$

period, actual

re-- ti

ended untitling
3t. qualters of

1,298,911

actual

$36,630,158 IH

30,395,920 m;

.17

02

:

65,775,100 12

ptndlturee $77,018.531 7M gggMg
receipt, estimated "$:vi),tXJ,0tJO (.1

I .viii- -

.... 2OO.000.0fO CO

n.)
48

52

act of February 25, 1862. amended bv the eel
of July 14, 1870, providing for a sinking fund for
the payment "I the debt, is in conformity
with the which has prevailed sluco the adoj.-lio- n

of the constitution, of regarding a
debt as a temporary burden, to be paid oil" as rap-
idly as the public interests will allow. The pro-
visions of these act. have been substantially com-
plied with. They were executed until
toe panic of l73,"by largely decreasing the re.ven-ucsu- f

the government, rendered it impossible t
their requirements. The deficiency on the

slaking fund account is as
Iu the fiscal 1874 $16,305,421 90
In the fiscal 1875 5,996,033 H
In the fiscal Jh7ii 1,143,709
Iu the fiscal vear 1877 tJM 63

In the fiscal li7 18. 31

In the fiscal year 1879 36,231,032 87

Total amount due on sinking fund $87,317,568 21

the payment made during the
past fiscal year in excess of the
etnouut required, as above set forth. 35,972,973 so

svi.i r. bulam-- still due on account
of the sinking fuud, of $8i,tl4,$9l 35

Or nearly the atno amount as the balance of es-

timated receipts over the estimated
as shown above. Thus it

u proluibly therf can be applied
lo the p of bonds for the sinking-fun- dur-
ing the present fiscal year an amouut sufficient to
cover the whole ds falane. now existing on the ac-
count ot fund, thus making good the whole
amount cf the sinking fund as required by

FISCAL t KAK 182.
The ol In j fiscal yeur Juno so,

1S72, estimated uiain the basis ot exiitlug law-- .

w.ll be
From custom". .$195,000,000 05

iutemal revenue LM.noo (too iJ
.'rom sales of public lands l.ooo.ooo oo
From tax on circulation deposits

of national bunks 7,124.000 10
From of luterest by Pacific

reilwav companies 2,500,000 ti
Proas linking fund for Pacific rail

way companies 1,500,000 10

From customs, fines,
etc l,lto,0oo to

From ft- s consular, leltvrs patent,
lands 2,350.f0i) N

From proceeds of sale of govern
ment property

mi

llire.

t.sil

and

The

meet

year
year
year

9.J2
year

Less

that

that
law.

und

tees,

aud

Frcm prolits coinage, etc
From revetuus o! the District ot t'tl- -

nmbU
From mUceUaueoui sources

ToUl ordii arj $3yy.uO,uQ0

Th e.imatCH expenditures-'- , for the (Mine
rteeivoJ from tlu sever! cxenitiYt (icprl

mem-- are a follow:
l.tci4at!vc
Kxe iitive
.u4iciii
F. !;;. i ItttoMOMM
MtHtitrv UMuhmcim
NnViii entaIlUh.nvnt
ltidiun afluira
IVnaiou.

2'ubUc Work
Treaury S ,ur.mtnt
War U iirtuiont
Navy ttujiartiuent
Interior dewarlmi'iit..
JNntonVv iloparlnu-a- t

leiartuicnt ugriculiure
Postal erice
MisfWIui.cou

of ColmuMa
Apirprtaiiou

Intercut tue puonc aem
Ainkii: fund
HofunJing iustoms, iutcrual reve-

nue, etc
CoUtM'ting from customs
Miscellaneous

Total estimated expenditures,
eluding sluklug fund

78S.62I

s.sTr.oa
lKtJM

2,7ir'.18 7

August

coinage,

70.5.4O9 :l

l,:8,i97

tjS49,33H

2S,.",:197

9,914,428

2,051.055

90,000,000
;!9,S01,!SM

50.lc8.115

public
policy

public

literally,

follows:

115,557

ending

payment

2no,noo
2.no.n00

1,676 010 IW

4,700,000 00

rccclpta. 10

ot

of

on

in- -

00
no

IK! 11 4.v.

. H..V...404 a
:twoo oo

.. laJSMM UO

... nf.i,7 04

... iMCpi n w
... KTsH.'at' h0
.. oO.OOO.OtiO 00

y,v.i,o&o r
. 0.

01

S.UJ0 (ft
S..VT0,7r7 Xj

.. it;.7'i.c.4; .u

Jrm(irimt Annual :

lauds,
revenue

COft.04.1

:i,.CC,000 00

s 77.110 ill
.l.t.flWCaft

I KK.900 00
OO

I.."d4,-V- .l

f.U)l,r34,72: M

Or an estimated surplus of $U44S,x77 T!
Excluding the sinking fund, the estimated ex

peuditurcs will bo $iV9,Jl 4.SK! 0, showing a sur-
plus ofJ0.Uti.".ll7yj

The secretarv relectfully renews bis recom-
mendation oi fiut year, that, with a view to pro-

mote economy in the public service, a permanent
organisation 'of an appropriation eoiumitteo for
each houso be established, w ho tlal have leave to
sit during th-- rvce-- j ,f (oiigrts. with power to

f.r person and jmperv. find lo examine all
expenditures oi tho government: that rules be
adopted bv the houses limiting appro-
priation bills to items of appropriation and ex-
cluding legislative provisions: that all appropri-
ation, except r the interest on the public del t,
be Bruited to u period nut exceeding two years,
and that the expi'inllture of anpri.prlatioiis te
strictly confined to the ierlod of time for which
they were ppr.qri ut I.

MKlircTIOV OP TAX RS.

It appears from the .oregoinj; kiat.mi nts that the
surplus revonue. actual and cslim.ilcd, for tbo l

years ISM), ami ;sh afier providing for the
sinking fund lor each year. Ussl follows:
For the year ending' June;l('. Is-s- rr.avj.00. d't
For theyear ending J tine 30, thai. aO,VJH,115 :vl
For the year ending fosse 10, isi fct. 445177 TJ

This uatunlly preMiiU.to congress tke umM'on
whether tho surplus revenua afu-- the

year should be applied to th furtherSresvnt of the public debt, or whether taxes now
Imposed sho tld be repealed or modified to the t

of such surplus. The many aud sudden
change) that hive heretofore occurred In the
amoiuts rcalUad lrom our sytcm of taxation ere
a luflicient warning that revenuo should not be
surrendered uuloiiit Sitisfsetorily app- an that the
surplus 1 pemiAiient, and not merely temporary.
If the tax3s imposed t existing laws are not op
pres ive lu their nature, it is jh rasps t otter to be-i-

with them than to en ranger the ablliiv of the gov
ernmeut to meet the current appTOprialinns aud
tbe sinking furnj. A large portiou of the surplus
of revenue over is caused by tbe re-

duction of the rate of Inlered aud the payment u'
Ihe priucipul of thi-- bubllo dbt. The reduction f
aunuitl iut r st cmaod by refunding since March
1, 1S77. U 114 2W,t3 .V,-ii- d tla mvlou of annual in-

terest resuiUng irom tin payment ofjluj.4tfd w of
the principal of th public ebt, since tliat date, Is
6,141,77 io. Tfte interon is likely to be still fur-

ther reduced durixs; tfio next yiar in an anion, t
estimated at ?! 2 Wl.iJS V, by the rciuudtng ut
Winds us hereinafter proposed. To the extent of
tall anuual saving, amouutlug to $J2,.'J,C20 00,
toe public expenditures will be permanently

TOE LAEGE lNCREASr: OK REVI-iU-

iom customs on a fe arlcUs during the last

year may he somewhat abnormal, and the s

based upon it mftv not lie realized. It Is a
question for congress to" determine whether any
material reduction should be made at a time wheu
the whole surplus revenue mav be with great ad-

vantage applied directlv to the payment of accru-
ing debt, and when such surplus is an Important
clement in uld of refunding. If It should bedeter-mine- d

by congress to reduce taxes, it is respect-
fully recommended that nil the taxes imposed by
the internal revenue law other than those on bank
circulation and on spirits, tobacco and fermented
liquors be repealed. The lax on the circulation of
national rhtiikfl is levied pnrtlv in the nature of a
moderate charge for a franchise conferred by the
government, and jmrtlv to furnish means to pay
the expense of printing and issuing national bank
notes. It is easily Mttected by the treasurer of the
I'niled States, arid i a just and properuix, whether
regarded asa charge for the franchise oras a means
of reimbursing the government the cost of printing
the notes. The tax OO Stale bauka is of the gravest
iuiMortance, not for purposes of revenue, but as a
chock upon the renewal of a system of local State
paper money which, as it would be issued under
varying State laws, would necessarily differ as to
conditions, terms and security, and could not, from
itsdiversity, be guarded against counterfeiting,
and would, at best, have but limited circulation.

UKFINDIXG.
A large portion of the public debt becomes pay-abl-

or redeemable on or before July 1st, next, as
follows:

5 .

f I . 1 1

8 8-

t f

k ?, g r
g "g 9 i

I

The I, in Is maturing December 31, 1S80, will las
paid from accruing revenue The surplus revenue
accrulntr prior to July 1, MBL isttimated at about
$50,000,000. will under existing law u
the or tinvmnni ot tt.- l.ono atove
desi ribed, thus leaving Ihe sum of $637.3'),isX) to
be provided lor. rnc nwiimna tue net ap-
proved July 14. 1S70, for refunding the national
ML umlcr W lilcn me live jteri-eu- onim, maturing
May 1,1 8S0, are redeemable, requires the secretary of
the treasure to giv... public notice three months in
advance of their payment. To enable the depart
ment to avail llsell oi tlie option oi rcteemii g
these bonds at their maturity, the necessary legis-
lation for that purjxwe should be passed prior to
Fcbruarv 1st next. The live and ix per cent bonds
are not, by their terms, payable st a speeifie date.
but they are reOeemanie at tue pleasure oi tue
I." tilted States after the date, above named. They
bear a much higher rate of interest than the rate at
which new bond can be sold. Any delay iu pro-
viding for their redeinptioti will compel the
continued (Miymeut of higli rates of interest;
it will make necessary the issue oi a new series
of coupous to the holders of coupon beads,
and may postiioue to a less favorable period the
e .mpletioti of the operation ol refunding. Luoer
exisitiug law, t'.icra tsstill available lor this pur-
pose four per cent. Isinds authorized by the nets of
Julv 14, 170. and January 20, is,i to tue amount
of $101,052,200. These could now be sold at a large
premium, and, in the absence of legislation, it
would We the fluty of tlie secretary, when any
bonds became redeemable, to sell the four per
cents anil and apply the proceeds to the redemp-
tion of such bonds; but the amount of four per cents
authorized Is Inadequate to the purpose stated.
It is then-for- advisable, by new and comprchen-iv- e

legislation, to authorize the sale of other secu-
rities sufficient to redeesHhe whole sum to be re-
deemable. The terms and conditions of thai secu-
rities to l authorized for this purpose have re-
ceived the careful attention of this dodattmeut.
Ilithcrt i

TI1E POLICY BAB BEEN TO SELL BONDS

tearing as low a rate of interest as possible, run-
ning a number of years; but, in view of the re-
quirements of the sinking fund, it is believed th.it
a large portion of the public debt to be redeemed
an be provided for by treasury notes, running
from ono to ten years, issued iu such suras as can,
by tlie application of the sinking fuud, lie paid a
they mature. The purchase of bonds not due has
heretofore involved the payment of premiums,
which it is tselieved cau. In future, lie avoided by
the issue of such treasury notes. The large accu-
mulation of money nuw seeking investment af
fords a favorable opisirtunlty lor selling sticn notes
liearing a low rate of interest. It is believed that
they will form a iopular security, always available
t. tho holder, and readily convertible into money
when ncoiled for other investment or business.
They should be in such form and denominations
as to furnish a convenient investment for the small
savings of the people, and 1111 the place designed
by the refund! ug certificates authorised
hv the act of February 20. IS79. Ha other United
Suites bonds than those stated liecorac redeemable
prior to the 1st of Sept.rn.bcr, Ivl. the date of ma-
turity of the four per cent, bonds. The
requirenu'nts of the sinking fund prior to the ma-
turity of the four and-a-ha- per cent. Irond. for a
periiHl of tan years, from 1.2 to 1891, loth Indus
ive, are estimaled as follows:
For the fiscal year ending June 30,

18K2 $43,380,045 00
1'or the fiscal year enuing Juue 30,

1S3 41,122,110 80
For tho fiscal year ending June 30,

1$M 40,926,995 24
For the fiscal year ending June 30,

1835 - - 48.801,075 04
For the fiscal vear ending June 30,

I8S6 50.75C 238 04
For the tisoal year ending June 30,

187 52,786,187 56
For the fiscal year ending June 30,

1RSS 51,897,947 07
For the fiscal year ending June 30,

1S89... 57.09C.S6l 95
For the fiscal ycareniiniz June 30.

1S9H 59.377,619 V.
For the tlsaal year ending June 30,
im 61,752,724 33

ToUl 520.1X4,707 H
It may bi that duriu,; this period, by the e

of our flnanclal condition, r from, unforeevn
even u,

THE (iOVKKNMEST WILL NOT BE ABLE,
as in times pant, to apply MHU wj lurgr to the re-
duction of the debt: but ft id probable that any
temorary deficiency would soon be made cood by
increased revenue. This uontinceney niiiy te pro
Tided for by the terms of the bonds. The secre-
tary, therefore, recommends that provision be
mnlo for the issue of nn amount not excceilii'-- r

$ V 0 0.W.000 of trcasnry notes in denominations not
Ic thau ten dollars, bearing interest not exceed-
ing four per cent, per annum, and running froui
one to ten yean, to be eoldat not lea ihau par, the
Amount maturing duriugauy year not to exec- - d
the sinking fund for that year, and the proeee le
to be applied to the payment ot tive ami six per
cent, bonds, maturing tu lssl. It is
believed that, with the present fuvorable
state of the money-marke- a sumcient
amount of such treasury notes, hcurblg an annual
interest of three per cent., can be BOH to meet a
considerable portion of the maturing bonds: but it
Is better to confer upon Ue deirtment a discre-
tionary power to stipulate for a higher maximum
rate, to avoid the poailiility of failure. Such n
discretion is not likely to Uahused, whilea power
too carefully restricted may defeat the benefteia
object of tho law. It is also recommended that
authority be given to sell at pur an amount not ex-
ceeding $400,000,000 of bonds of the character and
description of the four per cent, bonds of the
Culled States now outstanding, but hearing a rate

f Interest i.t exceeding three and sixty-liv- one- -

huudrvdlhj percent, per annum, and redeemable
at the pleasure of tho I'niteM States after fifteen
vearx, the proceeds to lie applied to the pay in. of
Iionds redcemaMe on or before July 1, : -

Though the amount of the two classes cri securities
recommended exceeds the amount of bonds (o be
redeemed, no more can be sold than the :.'.- - to
be redeemed, while the alternative authorized will
penult a limited discretion to sell the securities
most favorable to the government. W ith the au-

thority thus recommended, it is believed that tho
department can within a year redeem all the live
and six per cent, bonds now outstuiiditig. uud thus
reduce the interest of the public dclt
per annnm, and leave the debt in a form most fa-

vorable for gradual vaymeni by ihe application of
tllC MllklUg-lUII- ttlllHIUtlUM ui

RESUMPTION.
Nothing has occurred since my last nnnuu.1 ;

to disturb or embarrass tho easy maintenance of
specie payments. Tnited States notes ure readily
taken at par with coin in all parts of this country
aud Ui tlie chief commercial marts of the world.
The balance of coin in the treasury available for
their redemption on the 1st day of November last
was S141..VJ7. OU 61, and the average during theyear
has not materially varied from thai sum. The only
.unseeable change in the reserve is the gradual in-
crease of silver coin caused by the coinage of the
filver dollar and the redemption of fractional sil-
ver coin, more fully sdicd hereinafter. The
amount of notes presented tor redemption for one
year prior to Novemler 1, lssO, was . The
amount of coin or bullion deposited in the treas-urv- .

ussay otllce, ami the mints, during the same
period was $71,396,5-1- 07. These deposits have usu-
ally been paid for in coiu, through ihe clearing-
house, but at times, when the currency in the
treasury would allow, and at the request of the
depositors, they have been paid for in I'nited
Slates notes and si Ivercett ideates. Gold coin now
enters largely into general circula;Iou. Of the
revenue from customs collected in New York for
one year ending November 1. 1.n0. ..".7.47." jkt cent,
was paid in gold coin, JftHQ per cent, in silver
coin, ,;;i.07 iu Mlver ccrUm atcs, and .ll,:ll:;per
COIit. in I 11 lieu S'.Hics uoiex uue iu iion
as to value is made bctm-e- inam null a in bus-
iness traustictions.
A MARKED rUEKKKENt'E

NOTES.
IS SHOWN KOR

owing to their suaTior convenience in counting
and arrying. Many of the current is. yment from
me ireasurv are net ejvsrirux ..i. m itiu. uun
mud) of the funds held for tlu redemption of
national bank uoks uud uf rp'lps ui banks that
have fulled or Niiieudo l Is in coin, rhe total coin
in the treasury, at the close of business, November
lswasS-- TlO.l.M. of which $111 :.!7.0i:, r.l

tutetl the reserve fund for the redemption of
I 'nited States notes, as aloe staled. All the re--

'imrcmciits of the resumption act have thus far
been executed, and U, wisdom has bor!. fc. ,y
dcmotistrateil. 11 only remains to inquire whether
any further measures are necessary or expedient
Loss-cur- the maintenance 01 resumption.
secretarv expresses the utmost eoiilidenee that
w lthotit new lent slat ion the cut ire amount of
ruiteddtates notes now authorized aud outstand-
ing can be easily maintained ;.t par in coin even
if the present favorable financial condition Rhcasld
eh inge; but. in ortler to accomplish this, the cdn
reserve mui be keptunlmnalreit evicupi by ...!
piymeuta as may be made from it m retlemptiou
of notes. Notes redeemed .hould be Umporarily
held in of the coin paid ont. especially If It
appears that the call for coin is greater in amouut
than the coiu coming in due course into the treas-
ury or the minis. Onliuartly the superior con-
venience of notes will, aaat present, make a great-
er domaibl for them than for coin; but iu case of
an adverse balanoe of traile or su ldei) nic, or
other unforeseen (iireumstanee.-- , the ample reserve
of coin on hand becomes the snse aafeguard of re-
sumption, dispelling not only Imaginary fean, but
meeting auy demand for coin that is likely to
arise. In a supreme emergency, the power granted
to sell bonds will supply any povible deficiency.
It is suggested that congress might define and set
apart the coin reserve as a special fund for resuiiip
lion purposes.

The general available balance Is now treated as
such a fund, but, as this balance may. at the dis-
cretion of the secretary of the treasury, be nnduly
drawu for the purchase or payment of bonds.
It would appear advpable thai congress pre&ciib
ihe maximum and minimum of the fuud. I'nited
States notes are now, inform, security and con-
venience, the best; circulating medium known.
The objdetiou is tnal that ihey arc issued oy the
government, and that it is not- - the busiueai of tbe
guvorumcut to furnish paper money, but osuj to
uoiu money. The answer is, that the government
had to borrow money, aud is still in debt. The
I nited Suites note, tf; the extent that it is willingly
taken by the people, and can, tevond question, be
malniaincil at par in coiu, the iuast bunb nsoxtsl
(orui of debt The loss of interest iu maintain! ug
the re.sumptittn fund, and the cost of printing and
esgraving ihe present amount of (.'nited stutea
notes, is less than uiie-hal- f Ibe iuti-res- on an coital
sum of four per cent bonds, Tho put.liu tiiua
saves over 97,O0O,OOii of annual Interest , and
secure a safe and convenient medium of
exchange, and ha the assurance that a
sufficient rvM-rv- in coin will bo retained
iu the treasury beyond the temptation
of diminution, bsm h as alwa-- s r'tti pd rkserv--
held by banks. Aiiotner obiei-ilo- to ihe Ibssm of
I'nited States notes is, that they are made a r

in the payment of debts. The question of
the constitutional power of congress to make them
such, js one for another bran h of the goveniineu;.
The Stfceetafy of tpo ifeaur, fl stilf o tbu opinion
that this quality uf legal tciidor does not add to
the uaefutneas, safely, or circulation of United

So far as it exiilen distrust and op-
position to this form of circulating-note- s It In
detriment. The fear that the withdrawal of this
attribute will contract the currency is as delusive
as was tbe fear that resumption v..uld have a ilk
ettect The notes would still be rwcuived and peu l

out by tbe goverumcut, und, like btvofc soto ,

would not Ihj refused In payment for debts while
they were redeemable and

PROMPTLY BEDEEMED IN COIN"

on presentation. As the quality of legal tender
was attached to these notes when first issued, and
was then essential to their value and circulation,
the public mind Is sensitive when any; proposition
is made that by possibility might impair their
value, but it is their redemption in coin that makes
them now equal to coin und of ready circulation
iu all the marts of the world. While this Is main-
tained it becomes comparatively immaterial
whether they arc a legal tender or not, and. if by
tue action of congress or the court? they are de-

prived oi this quality tbcv will still lie the favorite
money of tlie people. Another objection to United
States notes is that the amount of the issue n; be
enlarged by digress, and that this power is liable
to abuse. This objection may lie inadc to all the
great essential powers of the government. A pDJoV

cient answer is that, since their first issue, they
liave t.e.-- carefully limited in amount, und in-

vested with every quality to imptovo their
value and circulation." Every effort to
increase the amount, made ttunng a iriiHl
of great depression. failed. Now that
they are redeemable in there is no temptation
for over-issu- These objections will, no doubt, in
due time receive the careful consideration of con-
gress, and uny practical difficulties in maintaining
resumption wili be met by new legislation. But
the secretary ventures to express the opinion thai
tlie present system of currcnev, the substantial fea-
tures of which are a limited amount of United
States notes, iwith or without the legal-tende- r

quality), promptly redeemable iu coiu, with umple
reserve! in coin and ample power if necessary to
pun-bas- coin with bonds, sunietnented by the
circulating notes of national banks issuisi upon
conditions that guarantee their absolute security
and prompt redemption, and all based on coin of
equal value, generally distributed throughout the
country, is the best system ever devised, aud more
free from objection than any other, combining

safe stauirard with convenience for circula-
tion and security and equality of value.

COINS AND COINAOE.
The coinage executed at the mints during the

fiscal ear has exceeded in value that of any pre-
vious year since tho organization of the govern-
ment. Its total amount, not including the minor
coinage, was $ 4,100,172 50. of which it is estimated
$62.0on,j00 was probably from domestic, and

.rom imported bullion The annual report
of the director of the mint furnish s detailed
statements of the coinage of gol i and silver, the
amount deposited, parted, refined, or made into
bars, the earnings, receipts, an l oxiienditures, ai d
other transactions and tusiness operations of the
mints and assay otliires during theyear, and con-
tains valuable statistics and careful estimates of
the production, cousumptlou and circulation of
the precious uie'alsin the ("sited States and many
other aouutries. Tho iuquiriei as to the produc-
tion, use iu arts, coinage, and circulation of the
precious metals, and the collection of other mone-
tary statistics in our own and foreign countries,
have been continued by the mint bureau, and
mtieh valuable information on these subjects has
been obtained, and will be found iu the rep- rt of
the director: The ccjosit of gold during the last
fiscal year amounted to S9S.835.096 85, being

0,V40 05 in excess of that iu tho previous
vear, notwithstanding a probable slightly dimin-
ished domestic production. Out of a total Import
ut the port of New York of $60,947,072 of foreign-gol-

coin aud bullion, ?60. 581, 395 13 were deposited
at the New York assay office, aud there exchanged
for Cnited States coin or lairs, or for current money.
Nearlv all of this coin und bullion, being at or
above" the Cnited tSates standard, is excepted from
a melting-charg- e under present regulations, and
is transported at government expense to the
mint for coinoge. The coinage law makes no n

for any charge for melting gold bullion
which is not below the ("tilted States standard,
when deposited for coin, and requires such depos-
its to be transported from the New York assay
otliee to the Philadelphia mint at the expense of
the govermeut. As nearly all the imported bill
lion deposited is in such a form that it is Deot ssary
to melt it in order to ascertain its fineness and
value, a modification of the law so as to authorise
a charge for melting is recommended.

THE GOLD IMPORTED AT NEW YORK
during the earlier part of the last fiscal year, ex-
ceeded the capacity of the Philadelphia mint for
coinage, with its ordinary working force, without
inourriug expenses much aliove the ?iecinc app
priatiuus for its support. The coinage of gold
Philadelphia had to be made subordinate

ru-

t
that

of silver in order to comply with the requirements
of the law directing the purchaso and coiuage of
$2,000,000 worth of silver bullion In each month,
and to satisfy the deinund for minor coins author-
ized to be struck wnly at that mint. The mint was
able, with Its other work, lo coin in gold an
amount little exceeding on the average $2,UOil.OoO
per month, but this was found ..uificleut t. satisfy
the immediate demands upon It for coiu. At the
close of the year there remained in ihe mints and
New York assay office $40.721. :'.:'.7 91 iu gold bullion
uncoined, nearly all of it imported.

Tlie amount of coinage executed at the mints of
the United States, during the fiscal year, was
Gold $50,157,735 00
Standard-silve- r dollars 27 ,9:'.:. 75o no
Fractional-silve- r coius 8,087 50
Minor coins 209,971 50

Total $84,370.11l U0

Of the gold coinage $18,830,320 was In eagles.
iu audi $21515,300 in double-eagles- .

Five-eight- of the coinage was in de
nominations which were less than $20. This was
not only a larger proportion than Iu any preceding
vear, but wasin amount nearly equal to the total
coinage iu those' denominations during the preced-
ing thirty years.
THE COIN CIRCULATION OF THE COUNTRY
on January 1, 1879, the date fixed for resumtion, is
estimated from the statistics of coinage and excess
of imports of coin over exports, to have been
United states cold coin S27;'..271.7d7
United Suites g.ld bullion 5,838,418
United States silver coin 95516,712
United Slates silver bullion ll.ttn.ovi

Total $3S4.xs3,9:
This had increased on the 30th of June last, I y

coinage aud imports of com, te--

United Slates gold coin $:t58,95s.i;-.-

United States silver coin 142,597,020

Total . $501 .555,711

This was further increased from coinage and ini
ports, during the four months, to No-

vember 1st. bv
Coinage of gold $14,544,-

-

Kxcessof imports over exports of lulled
States gold coiu 1.820,591

Total $10,305,l'.i0

Coinage of silver $ 9,113,000
Excess ol imports over exports: of United

States silver coin 567,521

Total $ 9.680,524

There was in the mints and assay offices on the
1st of November bullion held for coinage amount-
ing to $78.558.11 55 of gold, and $6,043,307 37 of
silver, making the total coin circulation and but-lio- n

available for coinage in the country of
Gold Hill .11 .an
Silver 158,320,911

Total. lor.'.ivi.ooj
STANDARD SILVER DOLLAR.

In compliance with the provisions of the act of
February S, 1H7H, during the lat fiscal year

j7l.:ts8tnndard ounces of silver bullion, eosrnlnsj
J4.972,161 81 tnn average of 5"J,0tsl.Oi:;,48 per

month), were purchased, of which 24,00."vVij.4l
uuces were coiucd into 27,'A3,7M stnndarrl silver

dollars. The total coinage of standard silver dol-

lars since the passage of the act, up to oveinber 1,

1n. has been ST.s-lT-. at w hich dale 47,0M.4.t0
were in the treasury. Of the latter amount

were representetl by
silver c ertiricates, the amouat in ac-

tual eircidation at that date
Lt3L7fit291. since ihenassage of that act. tl e depart- -

ment baa lwued numerous circulars and notice
to the public in which It hns onered every induce-
ment which it could und r the law. to fiLCllltatc
ihe cral distribution aud eirculatirn of then
coins. It has required I'nited States disbursin.r
otliceM to pay them out iu payment for salaries
and for other current obligations, and it has oflered
to place the silver in the bands of the people
throughout tlittalTnited Stales witatout extnse for
transiortatiou, when sent bv ex press, and at an

for registration fee only, when sent by regis
u rea mail. Notwithstanding these efforts, it is
found to be dtfticuli to maintain in circulation
more than thirty-liv- e per cent, of the amount coin-6t-

Whtli at special seasons of the year, and io.
special punos.'S. this coin is in demand, mainly in
the south, it returns again to the treasury, ana its
reissue involves an expense for transportation at
an average rate of one-thir- of one per cent, each
time. I'nlike gold coin or I'nited Statesnotes.it
does not, to tlie ssme extent, form a part of the
of rmar.ent cin illation, everv where acceptable.
and, when flowing into the treasury easily paid

ut witii little or no cost ot transportation. 1 ne

THIS DISCRIMINATION
against the silver dollar are:

Mrsi n is 100 ouiKy ior large iransaeiions, ami
it use is confined mainly to ivayment for manual
labor aud for market purjoses or for change. The
amount needed for these purposes is already in ex-
cess of the probable demand.

Second It is known to contain a quantity of sil-
ver of less market value than thi gold in gold coin.
Tills i.iet would not lmiair the circulation of such
limited amount as experience shows to be conveni-
ent for use, but It dises prevent its being held or
hoarded as rewrves, or exjiorted, aud pushes it into
active circulation, until it returns to the treasury,
as the least valuable and desirable money in use.

Kor these reasons the secretary rcapvcifully but
oarnestly recommends that thfl further eoinpuisory
coinage 'of the silver dollar be suspended, or, as an
alternative, that the number of grains of silver In
the dollar he increased so as to make it equal iu
market value to the gold dollar, and that its coin-
age be left as other coinage to the secretary of the
treasury or fhe director of the mint, to depend
niton the demand for it by the public for conve-
nient circulation. The continued coinage of the
silver dollar necessarily involves the exenditure
of two million dollars per mouth of the current
revenue, the proceeds of which must, as experience
siiovis, mainiy lie une in me ireasurv, luvoiving a
binrc expensed for storage and custody When is-

sued, a considerable expense for it transportation
Is involved, it is taken reluctantly by ihe people,
aud isMHHi returned to the vaults of the treasury.
The tendency of this process is to convert into sil-
ver coin the reserve off gold coiu held in the treas-
ury to maintain United States notes ut par. The
inevitable elW-- of the continuance of this coinage
for a few years more will be to compel the deiwrt-men- t

to maintain its specie reserve in feold ooin,
irrespective of the silver on hand, or to adopt the
single ilver standard for all government purposes.
The object manifestly designed by the nassagc of
the act for the coimnje of the Uer dollar wac to
secure to tbe, people uf the United States the bene-
fit of

A RIMETTAI.K' STANDARD OF VALUE
It'was forcibly urged that lo demonetize silver
uld increaw the burden of debts, and rest the

value of all property upon .: .quantitv on hand
of a single metal. It was not the intention of the
framers of the act to deraojietiscoiu. but io maln-ta'- n

botl kld aud silver as standards of value.
This has been done for thousands of years; but
only by adopting, as nearly aa possible, the rela-
tive market value of the two metals as the ratio for
coinage, uud by changing the ratio adopted
whenever for a period of years It was demon-
strated tl;af the market ratio had changed. The
Dulled States has conformed to this custom of
civilized nations, and the constitution ret ognized
it by authorizing congress to coin monc and to
regulate its value. Under this authority Cwtigress,
provided, in tffta that the ratio shiuibl be one
ounce of gold to fifteen otim-e- of silver; and
ou the iih of June, ISM, it changed the ratio
to one ounce of gold to sixteen ounces
of silver. It wonld appear that congress somewhat
overrated silver in 179a. and uuileraled it 1834, but
it is now oeriu... thai sixteen ounces of silver are
not worth one ounce of gold, and if silver were
coined without limit on that basis, it would eveutu-tuall-

bring us to a single silver standard, and re-
duce gold to a commodity, or drive it to foreign
countries a result not intended by the act of
February JSjlsT-. The averaeVost of Ihssilverjiu
a standard dollar, as shown by the purchases for
the government from the date of the resumption
act to this time, i,. ,i by the gold sbtndard, is
&.9oT, or In a ratio of 1 to 17.M. I pom this ratio a
silver dollar, in crder to be of eoiiaf valve to a gold
dollar, should 0011 lum As the expense
of coining a silver lullar is equal to the value of
about tive grains of standard silver bullion, it is
confidently believed that a silver dollar containing
VaO grains, baised upon a ratio of one of gold to
aooui i. 01 Mivcr. couin r saieiy c.iueu, as de-
manded for u-- " or without demone-
tizing gold or disturbing contracts or business, and
with great advantage to the silver-minin- interests
of our eouutry. Upon the facW uied, u would
scorn to be wter p4B0 now, lu the spirit of the

io u -- ulate bv law the coin value of the
two metals so as lo conform to the market ratio.

Till" QQST 1F HEt OlNIN'ii
the silver dollars alreaily issued into dollars of the
weight suggested is estimated a$ about cue per
.ont . or ST 477 O- 25ueh iaiifusiou and ilelu-io- n

have arisen irom treatiug as a profit the difference
between the cost of ihe silver bullion coined into
silver dollars aud the face value of the dollars
coined therefrom. This difference, from February
28, 1S7S. the date of the act authorizjuj theli out-
age, to November, la.su. is 10,840 sti From this
nhoubi le deducted the expense alrviy ineurml
in distributing the coin and by wastage, which
amounts to SJb.Vons oi, leaving as the net nominal
profit the sum of 8S,A.S6S 44, of which $7,191. J.4 V.
nave been deisiie.i in the treasury, and $l,otu.-S-

n reuiaiu in tbe mints. This nominal profit
lsbunleiud with the of nveiving and
thus practically redeeming lheie d.la at their
nominal value lit gold aoju, ami of reissuing,

and maintaining them in circulation.
Thl burden will soon exhanst the nominal
profit. When held by the government the coins
are of no more real value tnan an eqaal weight
of standard silver bullion. T.. ,nc
extent of the different a between their
pnllion ui..! nominal value, they are purelv hat
mooej This nominal pioflt applied to the pur-
chase of silver bullion would be sufficient to meet
the entire cost of converting the present dollars into
an equal number of the pmposed dollars; or, in
otbrr wonts, if the present ibillars were converted
into the less numlt-- of the proposed dollars, the
uoiuinul lots would be fully covered by fhjk uaii
ual urotit wow in the Ueaaury and the mluts. It
ihay be better for congress at the present time to
confine its action to the sospeusioQ of tbe coinage

of the silver dollar, and b
foreien power.- - for theadop

await negotiations with
tioli of an International

ratio, but, compelled by official duty to report upon
this bUbject, the secretary feels bound to express
his conviction that it is lor the interest 01 me
Didted Statet now, as the chief producer of silver.
V) recognize the great change that has occurred lu
THE RELATIVE MARKET Y.WA'fc OK BH.VKR

AND OOLI)

in the chief marts of the world, to adopt a ratio
for coinage based upon market value, and to

all existiug coinage to that ratio, while main
wining the gold eagle of our coinage at its present
weighlaud IneOcm He confideijtly bolievcs that
the effect of this measure would be U make our
gold and silver coins the best international stand-
ards of value known. Already the double-eagle- ,

issued witnoutcost forcoinage, and in greatersums
sums than any other gold coin, and of equal to any
other coin, vv hether measured by vveiglst or tale. Is
received without question in all commercial coun-
tries a the most convenient medium of exchange.
It is believed that a silver dollar of the weight and
ratio of the proiosed coinage would be the best
silver standard fur international exchange, und
that it would tend to fix the market value of silver
bullion Rt the rutio proxsetl, and would thus, as
far as practicable, avoid the changing relative
value of the two metals, w hile giving a steady
market for the silver product of our country. In
this connection, tlie attention of congress is re-

spectfully invited lo the opemtion of the act ap-

proved June 9, 1H7'., requiring the redemption,
in lawful money, at the office of the treasv-ure-

or auv assistant treasurer, of the
United States, of the silver coius of the 1'uitcd
Mates of smaller denominations than oue dollar.
When fractional silver coins wen- - authorized by
the act approved February 21, lfctt, they were
made to contain B84 grains of standard silver to the
dollar. This was iubsequently changed by tl c
eotnaae act of 1873 10 'S grammes of ;W3.8 grains.
They thus contain J'i.7 grains, or nearly six ami a
half per cent., less than the standard dollar. Prlor
to by reason of the lare production of gold
in California, the standard-silve- r dollar and its
fractional parts had risen in market value above
par in gold, and were largely exported. To prevent
ibeir exportation, and iu accordance w ith the

of Oreat llritain, the policy was adopted, by
that act, of reducing the weight of the minor silver
coin, and this policy operated well until, in the
spring of 186'J, both gold and silver ceased to circu
lute as money. During

THE SUSPENSION OF SPECIE PAYMENTS
a remarkable decrease In the value of silver oc-

curred, and now the market va'ue of the silver in
u dollar of the fractional coin Is only 82'ib cenb.
The amount coined priorto Novemberl, 1880. un-
der the provisions of the resumption act, which
substituted silver coiu for fractional currene , was
$42,y74,y;tl. To this has been added a very large
sum issued before the war, and again Introduced
into circulation since the resumption of specie pay-
ments. It Is difficult to determine the amount of
such old coinage in circulation, but it is believed
to exceed S22,00i),0u0. Prior to the act of June .'.
1879, this fractional coin filled the channels of cir-
culation, especially lu commercial cities, and
gave rise to the imssuge of that act. At that dP-
mere was 111 tne treasury sojOSW iraeiionai coin:
on the 1st of November. 1?80. the amount was $31, -

629.48JK froso which it apjears that $l7,siv.ioo has
been redeemed wun lawful money. 111c wnoie
amount in the treasury is counted as a purl of its
reserve, although it is a legal tender only 111 sums
not execcling ten dollars, aud is, therefore, not
available as cash for general purposes. It would

em wise that me excels not neeticu tor cnange
should be coined into standard dollars, and
that auv further fractional coin hereafter nee. led
should contain si. verof approximate relanve value
u the standard coin. The nominal profit herctc-for- e

derived from this coinage is quite sufficient to
over the cost of this chamre. It is also respectful

ly suggested that the act of July 9. 1870. should be
repealed. When fractional coin is issued as money,
it should be treated like other coin, to be received
by the government upon the same conditions as by
tlie people, but not, like paper money, to be re-

deemed. If it must be classed as money to be n
deemed, it should be supported bv a reserve, like
other redeemable money.

NATIONAL BANKS.
The report oi the comptroller of the currency

contains much information In reference to the
national bunking system, and gives tables showing
the resources and liabilities of the national banka
from the date of their orgauixatiou to the present
time, and also tables showing the uiuuIkt, capital
and deposit of the State banks, savings banks.
and private bankers of the country, by states and
geographical divisions, for a series of years. The
capital slock ot me national bants 011 ivioDer 1,

1NSU, was ;h.o, .., surplus, ju.h.
and the total circulation outstanding,
J:n:i,m9,ad:!. National banks are organ
ized in every State of tne I nion except
Mississippi, and in every territory except Arizona;
and the lotal number in operation in :.,, which
is the greatest number that bus been in operation
at any one time. Tbe comptroller devotes consid
erable space to tne uiscussiuii 01 tne operations ot
the national banks mucc the date of resumption of
specie payments, aud ihe evils as well as the bene-
fits which are likely to anse from the large addi-
tion of coin to the circulating medium made since
that date. The capital stock of the national banks,
is $47,000,000 less and the surplus nearly S14.0O0.opo
less than at the corresponding date in ISA, The
loans of the lauks at the date of their last return.-wer- e

51.0.17,000.01)0, and the Individual deposits
$87:1,000,000, the highest point, reached since the
organization of the system. Hie loans being

greater and the Individual deposits
greater than In October, 187s. while the

capital and surplus at the previous date were
inexcessof their present amounts. The in-

dividual deio-it- s and the public, private, and
bank deposits not deducting the amount due from
banks aud the amount of the clearing-hous- e ex-
changes, have increased more than $32J,0O0,0O0, and
amount to the unprecedented sum of Cl.l w.OOO.Wlo.
The comptroller states that

THE ABUNDANCE OF MONEY,
and the low rates of interest have made it diffi-
cult for capitalists to find satisfactory investments,
and that he has, therefore, examined the state-
ments of the banks for a series of years toascertain
if the banks have found use for their increased de-
posits. The amount of the loans of the banks in
New York City, in October, l7.aiid 1880. was

of the capital, surplus and net deposit);
while in 188, it was G.j.4 percent.; in la.,, 08 per
cent; ana in 1510,00.1 percent ; ana me loans a
now propertionately higher than at any lime afnec
1873. The resources of the banks lu the other prin
cipal cities of the country are showu by their re
ports for Octoler last, to have been then more
nillv emploved than they were at the correspond
bsfj dates for the two previous years, although
their business was not ao much
tended as it was during tbe four years
following the crisis of 173. The ratio of the
loans of the banks in the country districts to their
capital, surplus, and net dCoeits was, in October
1st, 71 per cent, less thau it was at the correspond
iug date in 187.". aud ;.2 per cent less than in 1877,
The opportunities for using money in this group oi
banks is not in proportion to the increase of their
deposit-- , and their balances in other bunk1- - have
by no means diminished. The tables given by the
comptroller snow mat, uunug in past two ytars.
the loans of the banks in the city of Nevv'Ywrk
have been ex tended to a much greater del
proportionanly than the loans in other parts of
the countrv, und that the cash reserves of tl e
banks iu New York have been umuveedeutlv low
While the aggregate lawful-mone- reserve has, wtd

far as known, always been held by this class of
banks, it has frequently leeii very close, some of
the banks expandine their loans beyond reasons
ble limi's, and relying upon imports of gold and
purchases ol bonds by tne treasury to replenish
their dencient reserves, ine net ot tune jj, 18.4
reic'ilcd the law requiring reserves to be held ud-
011 in thus largely reducinc the amount
of legal reserve required. Tbe
creasy oi

INDIVIDI'AL AND BANK DEPOSITS
during the last year should not lc accompanied
with a proiaortional increase of loans, since sm-- l

increasevvould.it is believed, have tlie erlect, in
directly, 01 mcrea-siii- g ihe market prices 01 many
railroad and other stocks and bonds bUEen ?eyon
their actual value, riie bai'L 11 .New 1 ork city
hold more than $100,0"t.0uo of the fund- - of other
banks, which are payable on demand, and it is o
we neaxesx importance timi tnev snouui at ai
times exhibit'great strength if they wo-il- kecj
tnemseives in conaiuon tor nn Rtverc balance o
trade, and for tbe legitimate demanda of tho-- e

dealers who confide in them. The eomotpdle
gives some interesting table showing the annum
ot coin ami currency m me eouutry on me day e
resumption of coiu payments, and ou Novembe
1st of the present year, together with tlie amount e
coin and currency in the treasury and in thebuiJk;
and the umount m the hands of the people outside
of these deposibiries-- . from which it will be
that while the amouut in the treasury and In the
banks has inerea-A'- d more than BO.000.000 durin
thai period, the amount In the hands of the people
nas aiso increaeeti more tnan Tl .HflliHn 4110 in
gratifying eznioil 111 ;ne oqnaioon 01 tne nationu
banks i. thai they are- now doing business upon
ppecie basis, the amount of gold coin held by the
national banss Having uu acl aunte the ua
of resumption from f.L",0.i'J.J01 to S102,
v"1.0.r which is but alout si8.0OO.0P0 lea
than the whole cash reserve required by law
The national bunks holds nearly tf.twt Ooo.OeO c
CnMcd States bonds, which will mature on or be
fore July next. The whole amount of I'nite
states bonds held by the national banks us vcurity
tor circulation una tor t:icr pu; pofu is aHKI.9.3 '

and the average anic.n; uf CHmtal invested bv tbe
State lumks, .avtugs banks and private bankers f

the six mouths ending May 'M. lsso, as hown by
the returns to this department for purposes of ta x
at ion, is &i.0.":t.l0., making a total of G31,422,44
The profit upon circulation, to the national tuuiks.
at the present price of Kinds in the v .ukei is esti-
mated not to exceed one ;id oue liali inirccnt.
upou the capital 4n,eted, and the amount of state
and national taxes is more than four pet cent, u on
the amount of circulation The bunks aud bank-
ers of the country have complained that the taxc
upon bank de)poaitsaad bank capital since the pas-
sage of the nrst iuternal-revenu- net iave been
greatly disproportioned tLv amount paid by
other clasyej vjipropmy, and it would seem that
the time has now arrived, us hereinbefore reeom-mende-

when congress miirht pro)erlv repeal all
taxes on en ital and retaining the present
tax on circulation. The national banking svstem
bus fully realized all the expectations of its found-
ers. It has furnished u suf cnueucy, ot uniform
circulation, careful; guarded against counterfeit
ing, j Tail . tei ty ample and promptly

both at the banks und the treasury No
other legislation iu respect u the. important cor-
porations seems to be required at the prebcut

THE PRESENT
is but a eoiupiia Ion of laws issed during manv
8Uecce.ing years, and to meet the necessities ef the
government from time to time. These laws have
furnished tto greater part of cur revenue, and have
incidentally protected and diversified homo man
ufaeiuree. Thegeuiral principle Upou which tbev
are founded b bvlievea 10 te wise and salutary'- No
marked Q awMon chauire, which would tend 10 de
stroy or injure doincsti' industries built upon faith
in the stability oi exiting laws, should be iuule
in them. Changes, however have occurred in the
value of some articles, caused mainly by imrortant
inventions and improvements iu tten,.(o ol man
uhu ture. These hav e prtal-.ii- i irregularities and
iucongruitiea in e: taxation, so that on
sme artictes the duties have become prohibitory,
while on others the rate of taxation i too low.
Some duties ad riUrt'ni might, with the xeriencc
acquired under Lstiug laws, Ihj into
specific duties. Many urtielca vhi i do not com-
pete with domestic industry, and vivid but u small
amount cf revenue, might be added to the free list.
The changes suggested would lend to simplify the
work of appraisement, remove the irritations
among business men, which so often arise iu an
enforcement of the law-- ; huposlng duties sxf sssle-rr-

;uid roduiv the ctst of collection. Former re-

ports of the secretary exhibit inauv facts,
showing in detail the necewily of
such modifications. Bv section r0l of IM revised
statutes.au additional dutv 'Ol sen per cent, ttd

1' 1: , , eoi-d- (except wool, raw
cotton and raw silk tho growth or production of
countries east ol the Cape of tjood Hoix-- . when ini
ported into the uilllecl Stales Rrasn plai-L-t- west of
the cape. Coffee proluced tbe Datek
posbessions beyond the cape, and imported from
place, this side oi the espe, has been ciisreed wilh
this additional duty. The Hfth article ; Se treaty
vith the N'etherlands. of February 2n, 185 provides

that diseriuiinaUnz dttttaa against tea and oolfte,
the products of the possessions of tile Netherlands,
shall be removed by tbe Cnited Slate whenever
the discriminating export lutie imposed bv the
IJIininiafint Of ttC Netherlands in favor of direct
shipments to Holland of the products of its colo-
nial possessions are removed. The discriminating
export duties were sometime since removed by the
Netherlands government, and .. is, thercfi.re, in-

cumbent upon tlie '.'sited Ktates, under the treaty,
to remove lie discriminating import duties on tea
and coft'ec produced in the possessions of the Neth-
erlands. It is recommended that oarly action be
taken by congress in Joe u.ntter. In this connection
it may he questioned whether the
duties imiised by .eciion 2,s01 cif the revised stat-
utes, shi.uld not be alu gcllicr reeaUt. The pro-
vision of law BM etnbodieil in that section was
originally passed to encournge tlie direct shipment
to toe United States Ot goods around the Cape of
iHl IK.p.-- , hs against the shipment of such goods

to BttTQfJG htid their transshipment thence to the
rnited Htates. The Suez canal has, however, so
changed the course of trade that most of tbe goods
which are produced leyoud the cape and imported
into thel nited Stales are sent to Kurcprau ports and
transhipped then, v f r li e i niied States, it there-
fore ofton bceoine- dirticult to decide whether such
goods when shipped irom the countrv of production
were destined tor the American or Euiopann mar-
kets, the shipments !eiiig rarely made on through
bills of lading. The total revenue derived from
this souriv lor the past caj was only Ilii7.4la5 Ml.
it is recommended mm in
question le repealed.

pru islon vi law in

KKSAL REVENUE.
From the vnrlom sources ol taxation under the

Internal revenue laws, the recipli for the Uscal
year ending June so, 10, w ere as followi:
From spirit.. IBJ.l.WeT
From tobacco 3a.S70.Hu lis
From ernten ted liquors l2.SlD,fOU .4
From bauks and Iwmkera s sail tWS 28
From penalties, etc 88S.755 08
From adhesive stamps 7,G68,39t 22
From arrears of taxes under repealed

laws 2M.027 73

Tidal.. I.U
Tlie foregoing statement doja not include the tax

co'lected by tlie tieasure'rof the United States irom
national bauks, whtch amnuiits to 17,014,971 M.
The amount nf exhibited in the forego-
ing table includes atmmissious on sales of stamp.,
paid iu land, as well as amounts colleeted in ItfV,

but not deposited until within the last fiscal year.
An apparent vuriution consequcnlly arises between
tbe amounts of collections siven in the tables and
those shown by the covering warrants of the treas-
ury. The increase of the revenue from spirilsdur-bs- g

the last fiscal year was B,ffl&SM 10. But
there was a decrease in the revenue from U

bucco In its various forms of manufacture, for the
same period, of Sl.lSW.stfj "7. v. kjch was t( be

on account of the reduction in the rate of
taxtvtion upon that eotnxttodU)'. The Increase of
income from the ta x ou fcrmeutod
liquors was $2,100, MS 7'1, The lotal In-

crease of revenue from spirits and fer-

mented liquors was $1 l.i4.o7." .iy. The increase of
reviuiue from taxeson bank;; and baukers was but
Sl r2,101 69 over the Income for lS7t. The total In
crease of internal revenue, after deduction of the
decrease of income irom tobacco m:l the decrevse
fiom cIlection.- - on the arrears of tuxes, war

lo.
The secretary cannot too sUongly urge the

of
STAI.IUTY IN TDK RATES

imposed on spirits, tobacco and fermented liquors.
Th se articles are regarded by all governments as
proper objects of taxation. Any reduction iu 'he
ratow imposes a heavy loss to the owner ol the
stock on band, while an increase ojcrutes as a
bounty to such owner. When the rule is fixed, the
trade adapt Itself to it. A change disturbs tie
colKetionof the tax uud the manufacture of the
article. As already suggested, the timeisopj.ortune
for reducing the subjects of internal taxation to
the articles named and the taxe-- . on circulating
notes of bunks. The taxes proposed to be repealed
yieiaea auring tlie last fiscal vear as lollows;

rom bunks und bunkers oth
national

From natioual ba;i
circulation

From adhesive stamps

than

other than on
4,438.134
7,Gb3'.M

Iu all $i:vro.M4 ;

In c:ise of such repeal ample time should be given
to exhaust the taxqtuid stamps without loss the
manufacturer.

EXPORTS AND IMPORTS.
The exports and imports during the last fiscal

vear have been us follows
Exports of domestic merchandise
Exports of foreign :nerchandi--

Total
Imports of merchandise

Excess of exports over imports of mer- -
rnanTTSsrj

Aggregate oi exiorts aud iuiu.rts....
ompureu wun me previous year,

28

SO

to

Ss2.:.'lO.:UJ
11,602300

Skr..i3S,6.'8
1071,7 16

SK7.C!v.;,S12
i,r0j,.v.,4ui

tliere wmk iin
increase of In the value of exports oi
merchandise, mid un Increase of in the
value of imports. The annual average of the ex-
cess of such imports over exports for ten veers

to June 3D, 1S7.1, was but for the
iast five years there has been an excess of exports
over imports of merchandise amounting to 7

an annual average of SlHI.l'.il ,077. The
specie value of tiie exports of domestic merchan-
dise increased from Sf7ti.filti.47H in 1870. to 1823,946.-BSi- n

18X0 an increase of 1117 ItW.flfM. or ll'J x.r
Cent. The imports of merchandise increased from
1436,966, His in 1x70, to $GC7,OT4,740 in isso an in-
crease of B31,M6,S38, or 51 per cent. There was an
tncreaae iu the value of the exports of wheat,
wheat-llou- and corn, as oominirod with simihir
exports of the preceding year, of or :jpercent ; an increase in the value of the exports
of cotton of S4'.).231.6.Vi. or 30 :f per cent.: an In-
crease in the value of the exports of provisions of
1(10,184,502. or s.7 pet cent. and an increase in the
exports of live animals of tl,::l,3&fi, or ;'..:: per
cent. There lias also been n noticeable increase in
the value of the

EXPORTS OF TAIJ.OW,
vegetable-oils- , seeds, clocks and watches, hops,
wool and a few othereominoditics. Dating the but
fiscal year breadstufts U per cent, of
the value of our export of domestic merchandise,
cotton 27 per cent., and provisions 16 (.-- cent. The
imports of merchandise for the prist year exceeded
inch imports during any year in the his-
tory of the country. The leading articles, show ing
marked increase in quantity or value Imported, are
OotTee, hides and skins, raw silk, and lea. all of
w hich are free of duty, and copper, nienufxvctuxei
of cotton, silk, and wool, fruits glass, iron and
steel, lead, leather, precious ..tones, leaf tobacco,
wool, and zinc. The imports of unuviuufui-turc-
wool increased from 39.000,000 pounds iu 1S7U to
over 12X.otiO,ouo pounds In lxso. The value of the
imports of railroad-bar- s of iron mid st.-c- increased
from 170,071 in 1x79, to M.W.Wt' in 18.'. Dating
each year from IMC to 1870, inclusive, the exports
of specie exceeded the imports thereof. The
largest excess of such exports over imports wn
reached during the vear 1m'4. when it amounted to
S92.280.919. But during the vear ended June SO,

I 1S80, the Imports of coin and bullion exceeded the
exports thereof by 475,891,391. During Julv, Au-
gust. September and October, of the current fiscal

ear tlu; imports of specie were 147.940806, and th.'
xports were making an excess ol imports

over exports of S43.2ix.977. The large and con
tinued excess of tho value of the exports of iner- -

handWB appears to render it nrobohle that we
hull sec a continuation of. and. perhaps, a large
uereuse in the flow of specie into this country"- -

1NTE11NAI. i i'MMKRCE.

93,850,985

..

t7S,2.s:.Ki7,

;

constituted

previous

TllC relsirt--s of tonnaee moved on the istlisslusj
trunk railroad lines of the countrv, and the more
recent data in regard to traffic "on Inland water
lues ami coastwise ui. u the ocean, indicate that

the internal commerce of the Untied States hns
rapidly increased during the past year. Railroads
now constitute the principal avenues of our inter--

al trade. The trniric over the four east and wl.ct
trunk Una greatly exceeds iu value laith the com- -

men i the Mississippi river and its tributaries
and tin mmeree on the great lakes. Through
the tadUtiei aflbtded for continuous traffic bv
means of lombinations entered into between con-
necting railroads and between railroads and ocean
steamer lines at the principal seaports of the coun
try, me interior cllles are now aiue to arrv on a
Urect trade not on!v with ali parts of the countrv
but are also able to engage in diree t foreign

both as to the exisjrtation oi Ameri,m nro- -

ducts to other countries and to the importation of
nireigii uKnxauaw into ine tinted states.
Through these facilities all the principal cities oi
tne country nave Own brought into direct competi-
tion with each other. The sphere of the coiumer- -

lai oi eacll cliv has ,.T..rtllv
exteuded, while competition "has become sharper
and profits have Isien reduced to a narrow. .r
margin. The varied productions and industries

f the different State and seoilons of our countrv
present highly favorable conditions for the -

quiv,i. v, ...... ,,.ie. Aiiva'iv our intennilcommerce many times exceeds in value our foreign
comvueroe. Its rapidly ineroasint; importance
seems to justify a more liberal appropriation limn
baa heretofore lieen made for tin- - i.nmso nf ,i.leetiiig and presenting unnuallv information inregard to it. especially such information s n,v ,..'
of service for the use of congress.

NATIONAL BOAKI) OF HEALTH.
The National lmard of health has submitted to

the secretary of the treasurv its nnnmd r, ,.,.n ,,f
operations, for transmission to congTess, atvonling
v nn-- in itiu-iia-i- oi uicai ioi June s, is,i. itapiears thai the expenditures of the board for theyear eniieii September 30, i.so, ainounte.I to S2i

7i2 16. While the act that the appro;
made by said act shall be disbursedunder the direction of the secretfrv of the

treasury, ou estimates made by ther National
board of health, to 1? apurmed bv him, ofurther duty devolves upon the "

hecrctarvas to such disbursements thau to deckle
w hether use requisitions made by the board are for
purposes w ithin tlie provisions of law making ihe
appropriation. A large proportion of the iinioantexpended spiiearr. lo have lweu used by the boardunder section third of said net, in Co opetatia Willi
and among the State and municipal boards, oihealth in the execution and enforcement of therules and regulations of such boards to pteveut theintroduction of contagious or infcx.tit.us diseases
into the I'nited States from foreiirn countries or
into one Slate from another The several amounts
for these and other pupot-.es-. and for the general

of the loard, having been drawn by the
bourd upon requisitions specifying in general thelegal and proier porpoaee for w hii h. the funds were
to be used, neither the sccrehiry nor the accounting
officers of the treasury have deemed it their dutv
to exercise any supervision, over tho details of the
various expenditures of the amounts thus drawn
from the treasury. The secrclary has no reason to
believe, however, tluit the funds have not liocn
properly expended.

STEAMBOAT INSPECTION
During the past year 4686 steam vessels have beeninspected, of an aggregate tonnage of 1,121,08 tons,

and licenses have been issued to lfi.Cfil officers au
increase over last year of 24 vessels, of 29 i.M tons
and 1449 officers. The total receipt, froutheof vessels and licensing oi ofliceis, were
S22.4fi 9i'., and the tOM dlshiuseuicuts lor sala-
ries, aud traveling and other expenses, were S212.-84- 9

B8, '.eav.ng a surplus oi receipts over expendi-
tures of SfiH.fil9 08. There were carried during theyear some 2JO.nu0.lXi" passengers, of whieh number
1K lost thctr lives by various casualties. The board
oi supervising inspectors, at Its meeting in Janu-ary last, adopted a rule relative to the examinaiiciiof pilots for which require, thatbeiore granting or renewing a license to auv ptrson to act as pilot, inspectors, .ali satisfy 'them-
selves that the applicant pan properly distinguish
the colored light, used a signals On steam vessels
To carry this rule uno effect, it was deemed nd- -

isalde hal such examinations should be made by
the surgeons of the Marine hospital seriee, and
free of charge, considerable opposition io tillrule was at first manifested. but

' eve y pilot who sue essfully
passed the required examination
its advoeaU, its. opponents now consist of a por
tiou only Ui tbe rejected app'icauts, some, even ofthese, admitting Its proprietv and their own de-
fective vision iu regard to colors. It is believed
that the rule referred to will have .. tendcucv to
decrease night collisions between sliamcrs "and
ruber vessels. The supm-vlsin- inspector-general- ,

In his annual repe l, .dggesls several amendments
lo the BtogTOhnaf laws, deemed bvhim nwcessarv
to fuili.er ini reuse their eBiciencv", which are com-
mended to the consideration of congress.

ri'BLIC SERVICE,
In closing his annual report te. iecrecnrv takespleasure in bearing testimony io the general fideli-
ty and ability of tho urticers and employes of thisdepartment. As a rule they have bv experience
and attention to duty become almost indispensable
to the public service. The larger portion of them
have been in the department more than ten years,
and several have risen by their efficiency from the
lowest grade clerks to high positions. In some
cases their duties ar.. Kcnnlcal and difficult, re-
quiring the ftlsaoal accuracy; in other, thoj must
be trusted with great sums, where the slightest
ground for suspicion wonld involve their ruin- inothers, they must act judicially upon Lsjjps ques-
tions affecting large private and public intercsts.us
to which their decision are pmclicallv final, li is
a just subject of congratulation that, during thelast year, there has ln en among these officers no
instance of fraud, defalcation, or gross neglect ofduty. Tlie department is n well organized and
well conducted business office, depending umtniv
for its sucees u)on the integritv aud ildelitv of the
heads f bureaus and chiefs of divisions. The secre-
tary lias therefore dwrned it both w ise and just loretain and the services of tried and faithful
Ojneoai and clerks.

During the last twenty wars the business of tht,department has been greutlv increased, and its effi-
ciency mid stability greatly improved. This im-
provement is due to the continuance during thatperiod of the surac general policy, and the conse-
quent .haence ol sweeping changes in the public
service: to the fostering of merit bv the retentfc nand promotion of trained and capable men and tothe growth of the wholesome conviction in all

no less than intelligence, Is
iVt to good service. Ureal harm would

est-- t V-- t p iblic Interests should the fruits .f
t(t'..-aT-.- . be losi, by whatever means the lossrc;'6. cp-ojec- t not onlv the public service.
-- V ute leeple from such a disaster, the secretaryreriittl;e recommendation made inn former re
port, mat a provision be made for a tenure of office
tor a fixed period, for removal only for cause, andfor some lucrease of pay for long aud faithful
service.

The several reports of the head of offices andbureaus are herewith respectfully submitted.
JOHN SHERMAN. Secretary.

To Hon. S. J. r.andull. S,eakcr of the House of
Representatives.

On a pleasant fall day some person will
thoughtlessly expose themselves as in sum-
mer and take a severe cold. For such im-
mediate relief ofl'crs itself in Dr. Bull's
CoughSyrup; 2oc a bottle.

MAKKIll).
BOURNE SHEPHERD At the manse of the

First Presbyterian church, Memphis, Tennessee,
by Rev. Eugene Daniel, on the eveningof Dcccm- -

neri l.vo, sir. jason l. boi rnx and Miss Mao..i
F. SllEI'HEKn.

DIED.
HARRIS At the residence of her father, Dr. .

Wesson. No. 82 Alabama street. Sunday morning,
Decembers, JS80. Mrs. Makzie Harris, wife of Zenot. Harris.

Due notice of burial will be givi n

FKJa Monday, December fi. IsSO, 5 p.m., the
tnfa.it son of John and Margaret Fritz, John Lawis
Fr.rrz, aged ten months.

Funeral will take place from the residence, No. 66
lirad!c. street. WEDNESDAY, December Sth, at
11 a.m. Funeral service at the residence at lo a.m.

SlaMonic Xotice,
A N'iEROXA LODUE. jo J6S. '. & A.M.

XI wtu center tne s, A. Degree this
Tl'BSUW EV ENINO. December 7th, at
7 lsillng brethren are lratemal
H innte,1. By order A

W. R. KENDALL, W
D. C. Tkadkr. Secretary.

ELECTION OF DIRECTORS.

UNION AMD PLANTERS BANK iF MEMPHIS,
MtMriiis, Ti.n.v. Decemtier 6, 1S80.

iStTtU-:.l.'.r- ire hereby nottSedt)Mtaa KScction
V- . .; his Bank on MvaNDAY, January ill

v a m. until 2 p.m., for tho purpose of
DtaixToa to serve for the en- -

; : , S. P. READ, Caahl.

B.L0WENSTE1N

ALL-SIL-K

OFFER THIS WEEK
AND SATLN-STKIPEJ- U VELVETS,
Worth 83.00, for nl.ru per Yard.

Brflll-olFifB-f OCX
For Street and Evening Wear, Kellintjr Keadily at $2.50, for $1.50 per Yard.

BEAUTIFUL ALL-SIL- K BLACK SATIN DE LYONS,
Worth 02.30. lor 81.30 per Yard.

ELEGANT ALL-SIL- K BLACK BROCADED SATINS,
Worth t J.o. ror 81.UO per Yard.

46-INC- H SILK AND WORSTED FANCY BROCADES,
Worth si no. lor 30 t'cnta per Yard.

46-INC- H SILK AND WORSTED FANCY BROCADES,
Worth 81.30. for 75 4'ciiIm per Yard.

46-INC- H SILK AND WORSTED FANCY BROCADES,
Worth 8S.OO, for 81.00 per Y ard.

ALL-WOO- L, DOUBLE-WIDT- H, FRENCH CASHMERES,
in. COLOR., for 43 t'cnta per Yard.

ALL-WOO- L, DOUBLE-WIDT- H, SHOODAHS, 60 CENTS.

100 PATTERNS FINE FRENCH DRESS GOODS,
& Comprising all the Highest Xoveltiep, and Selling Readily at 5'J.-r- a Yard,

At tho I ni fori.. Price of 81.50 per Yard.

B.Lowenstein&Bros

IHHEN

249

J. J.

--Uf-

RGAINS

Lanies Flaiel, Caen, Sill Snits

LADIES' HANDSOME CACHMERE SDITS,

ladies' Flannel Suits, $7.50, valued at $15.

LADIES' SILK SUITS, $18, CHEAP at $30.

Cloaks, Ulsters and Dolmans at Astonishingly Low Prices.

NO. MAIN STREET

WILKINS
WATCHES,
DIAMONDS,

JEWELRY,
STERLING SILVERWARE

AND CLOCKS.

MAIN ST., MEMPHIS.

BCSllT.

WHOLESALE GROCERS, COTTON FACTORS
274 FRONT

't'olton Oepnrlmonl In charge of Mr. W. I'attfrsnn.

WOItKIOMEX"S U. A I.. ASSOCIATION.

TIIE regular monthly meeting for payment of
and other Im.llM 1 will be h'eld this

iTl'ESDAYl evening. Dec. 7th. at 7:S0 o'clock.
PajTni-nt- may lc made lo the Secretary during
bwJlneaa noma. Members are especially urged to
attend this meeting. M it is the last one of the
year. Our Directors are desirous to close the year's
business with as little arrearages us possible. Sold
as this (December) payment completes the current
year, members are requested to make prompt pay-
ment in order to an early closing of the books
and completion of our anuual statement.

L. LaOIULL, President.
Ciias. T. Pateicson, Secretary.

Slager&Goldbaum
TAILORS.

rjpo rodnoe onr Nlofk we offer His Bnr- -

made to order. Call and Kxamlne CooIn
aud I'riee.

SLAGER & GOIDBAUM.
Cor. Jefferson and Second.

F. LAVIGNE,
Dealer and Manufacturer in all Kinds of

MILLINERY,
HUMAN HAIR,

FANCY GOODS,
Ladies' Hair Dresser.

ALWAYS ON HAND.
250 Main Street.

DISSOLUTION.
firm of GRAHAM & CO., Agents for WaDa-makcr-

Brown, is this dav dissolved.
JNO. W. GRAHAM.

Memphis, December 2, 1880.

MR. It. T. DABNEY Is alone authorized to de-
liver goods and collect money on acctuiut of the
late firm oi Graham A C. All undelivered Roods
cau be found at . Q. WELIS'i?, oprOMte nol
Office. JNO. W. l.RAHAM.

FRANK 11 IV

TYPEFOUNDRY,
. I'iwr Street, Cincinnati, Ohio.
. ALLISON, SMITH & JOHNSON.

The type on which this paper Is printed Is from
the above Foundry. Ed. Apckau

NOTICE.
To Tax-Payers- '.

MESirBi?. Tb.-'S- December 1, 1880.

THE Taxing District December Sewerage Tax of
per cent, on propertv aud Merchants capital

Is now due. I hope alt parties will come forward
Sromptly aud pay the same, as U will be my dutv

by dlatraiut after forty- davs, which will
add costs E. I kleUOWAH,

Caaalj Traatc.

&XO.OO.

MEMPHIS. TENNESSEE

J. S.
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JOHN S. Toor

!BYfeCO.
STREET, MEMPHIS,.

FRENCH

NOVELTIES

KREMER

Kreiner's

GIVE

UP
KEEPING

Sell

Out
Completely

THEIR

Dress

GOODS

SULKS,

VELVETS.

Plushes

Cost!
OR

VALUE!

i77 Mnin

(Joing into ihe exclu-

sive Milliner j, whole-

sale and Retail, will

Sell Out completely

at whaterer sacrifice,

all that part of their
stock not ini mediate-

ly dependent on the

Milliuerr Business.

IVe huve perfccteU
for tlie SI
and 1

Millinery ou a
ea!e luucli gruuiler than

heretofore, one uhich will
mikeours the largest ex-
clusively Millinerv' house
in tlie United States.

We have on this account,
and after mature consider-
ation, decided to sell out
everything not connected
with the Millinery

We will sell out our Dress
Goods. Woolen Dress
(ioods. Fine cloths, Fluid
Drea goods.ancy woolen
Goods, Plain Silks, Broca-
ded Snka, Surah silks, bl'k
aud colored Satin, Satins
Merreiuetix, silk velvets.
Fancy Silk Velvets, Silk
nuance, a u c y sua
Plushes.Jtll new. fresh and
handsome.

Wc will sell out our
Cloaks, our handsome Dol-
mans, our Ilavelocks, our
I'lstere, our Circulars, our
Coals, our Walking Jack-
ets, our Cashmere Caies.
our Shawls, all

SEW AND FREMH.

We will sell out our Jose-
phine K id Gloves, our Elite
Kid Gloves, our Opera Kid
Gloves.

Wc will sell out our Peri-no- t
Kid Gloves, our

Linen Collars, our I.ace
Ties, our Fancy Fichus,
our pretty Bows, iu lact.

All Our Ktekwear.

" These arooda we

ell ont to qnlt the
bnslnea, not to re-

place f h e in with
other gooo. We will
qnit the bnaineaa oi
selling Aretui Geeds.
We will discontinue
nil alnallnr deart-uient- a.

We will there
fore sell ont these

RegardleMor good,, t oner.

M. & E. G.

KREMER & CO.,

Special in
ducenients
Merchants
large lots.

to
ror

CHRISTMAS!

Attention, Ladies!

JN anticipation of brisk business, I bought aarge

stock of Jewelry, which I will now dispose of at

Prices to astoninh everybody. Solid Uold and
Plnted Jewelry (warranted for flniah and

durability), Onyx nnd Jet Gooda, lock.
Spectacle nnd Fnney Articles in short,

almost anything kept In the Jewelry line. Give

me a call, aud convince yourselves that I mean

what I say.

JET PALACE,
I. KOEW'HES. Agent,

Strcc-- I . ..SI ernphls Tenn.

NOTICE TO DELINQUENTS.

Parties interested in the delinquent taxALL State aud County, from lSbTi to 1877 in-

clusive, will please take notice, that on and after
Monday, December 6tb,

I will proceed In the collection of all such delin-
quent taxes. Bills will be filed In the Chancery
Court toenforco the tax Hens, and writs of posses-
sion will be Issued according as the law entitles.
Writs will be issued in all Revenue causes that
have proceeded to decree and sale.I have endeav-
ored to notify parties in interest, but it has been
impossible to notify all. I respectfully ask all par-tic- s

interested who wish to save additional costs,
to make settlements at once, as 1 will proceed uow
without further effort to notify.

CL WEAf HERFOUD,
Agent, Commissioner, etc.

TO THE TRADE!
The rush Is over. Indications point to lower prices of all kind of Leather Goods.
Buy prudently. Assort'your stock with small and frequent purchases from near-h-

murketi. riace no future orders. Cotton is drooping. Steer for the shore. Wo

offer you a Full Line of Fresh Goods New Style, of our own manufacture t

rifrnres as any market In the Cniaml .ii.

Saddle. Harness and Collar Factory.
JTo. 999 MA1JT STREET, P11TIH, TJSJT 3

W O ODRTJ PP & OLI V E E
175-177- -179 MAIN STREET, MEMPHIS.

MILBURm, fish be
GENERAL AGENTS FOR THE

I

LOS. AlVDf TENNESSEE"!WAGONS

Success! Success!
OningiollieNiKwwx of my novclly in aderililnic.lwill continut

tho same during thr month ofDeeeniber, with thin :ni vanisi ' Kvorjr
onntonter huyinK HatH, Gent' Fur-nlMhing-- Valisww, rmbrollaH,
Walking t iuics. or any other Cioodx in cither or my Mtortt, will re-
ceive a Ticket. COME AND NEE.

JAMES KIRKLAND
PBABODY HOTE f .

GENTS' FURNISHINGS, VALISES.
H ATS. rMBBEliLAS. ET( ..ET'.

C. B. BRYAN & CO.

COAL DEALERS,
No. 20 Madison Street, Memphis

WHOLESALE AND RETAIL DEALERS J

TK JLLX. KINDS OF !COAL.;:

Charles N. Erich.,
CHINA, GLASS & QUEENS WARE

821 MAIN STREET, MEMPHIS.
EXAMINE IT STOCK AND PRICES BEFORE PURCH AM XOEI.SEW HERB

DIAMONDS.
AT C. Ta. IttRD A CO'.S, JCO. 275 M I ST.

WATCHES,
fiOLD AND SILVER, FOK LADIES AM GENTI r MEN,

'AT C L. BYBD aV CO.'S, 275 MAIN STREET.

UCE PINS,
A LARGE COLLECTION OF CHOICE STYLES,

AT . L BYBD a CO.'S, 275 MAIN STREK''

STERLING SILVERWA
AT C. L. BYBD & CO.'S, 275 MAIN STBEET.

SILVER PLATED WARk
ALL FROM THE BEST MANUFACTURERS,

AT C. L. BYBD & CO.'S, NO. 275 MAIN STBEET.

WEDDING PRESENTS,
APPROPRIATE ARTICLES, AT LOW PRICK- -. 1

AT C. 1. BYBD & CO.'S, 275 MAIN STBEET.

1

BBBSl

HOLIDAY GOODS,
In Great Variety, at

G. L. BYRD & CO.'S, 275 MAIN

;

& Kupfersolimidtt
- cSawOaaHKlBaSBBHaarJBl
jjl Importer and dealer In Guns. Rifles, Pistols, Am- - 588""""" '"f9'" ia
j munition. Fishing Tackle, Powder and Shct, j ,., J, No. 200 Main alreet, Memphis, TciineMaee.. - 1
M Manufaeturiug aud Repairiug of tiuns a . KnsrThe trade anaaaUad at tbe jowart uu.rk. tr ates.

A GOLDEN OPPORTURSTY.TB ALL

OUR GREAT CLEARANCE SALE

IT I
A LATE SEASON HAS INDUCED

A SPECIAL MARK DOWN Uf lu PER CENT!

You may have observed there is quite a in the Trade to talk abort
down 8ueh talk comes from else doing it; for when dot s mark

down, a good many others to. It is for you to find out who have iine it ami who nl
talk about it. We have on hand a stock of Fine AND (n

FI of which must be closed out within the next Thirty
to make room for our immense line of Goods, which we will place in our

This Great Mark Down and Sweeping
should be taken of by for we are doing this to benefit the public,
rich ami poor have the same bring your and we will
you an immense line of Boys' and Suits, Made, Stylish in Cut, Jerf. in
Fit, and in send in We can, and .11
yon than any in Onr is still in and St
and we can fill all as well as in the of the

MAMMOTH CLOTHING H0XJS
& D.

ST.

general disposition mark-
ing Clothing. somebody somebody

pretend
Ready-Mad- e CLOTHIltfC

RNISHOG GOODS, lOO.OOO,
Spring establishment.

t?

advantage everybody,
opportunity. IMREiTS, children;

Children's Handsomely

Both
aiMn

Low Priee. COINTRY MERCHANTS, your Orders. w!5i,
Clothing Lower House Memphis. Stock Complete, Sizes vies,

orders beginning Season.

IH. MEYERS CO., Props., W. Stratton, Supt 258 Main jSU, m-t-i


